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i  rloidw  noiiEIurnuoos  1i!qs3  lo  oooiq  oi1i  odn3aob  01  boon  ow  joborn  orb  oo13  oT cjoacq ccouowA
couawut iu 2tCqA-2wtC 2itf1f!0IJ CdfliJLpLifTw couqitioua 9LC &irnjoona to tpoac bLcAiJ!u !u
fpG bcacucc O TOLC1IJ jLma HOMCAGL M!fJJ fpC bLoboLfiou oI OLGJu !JLW2 LCwiuiu
yjtponi tCLG 12 UO 1LJfCUJf1OU fLG iu fpia uJoqc fy12 12 uot i cjoaq CCOIJOWA GC112G
bLoqncc CMCL rn.icica o cbij ooqa fpu tJJ€ JCqiu conutuc2--cornuLiGa MJrp JOMCL W\W--
iUfLoqnCiU LJGM cbitj ooqa 12 J2O 2UJ1JCL OL UJOLC pccMLq conufL!ca 1IJf 12 COflIJfLIC2 tpt
ooq2etpna1UCLG2i1J tPC LtC 1 MPJCP UGM Cbij OOqa LC IPG coat o
bLoqncfa bwqnccq pA JOLCiu iLw2 (u) Lcqncca tpc cota oi uuLoqr1cJu UGM MIUCfIG2 o cbiwj
dntou (j-) 2JJ0M2 tJrnt JOLCi1J qiLcCf 11JAC2f11JG1Jf M1C 12 WC2flLC pA tJJC IJI1UJpCL oI
=[h(u.w\w),i-i—'] (j)
OLqJC UtC o LOMf o tpc ccouowA:
EIUIIA anpatitnfiu cdniou ()lufocdniou (I j) MC OtJJ tJJG OIJOMU CXbLG22IOU
GdrnjipLrnuf cdfrJ to tpc L&fC o LOMt o OfTtb(1f MpiCp MC GUOfC pA
If 12 C2A fO ACLftA qrnt tpc LfC o LOMf o counwbiou wnate iuatcqA 2t1G
(iii)
tjJC obtiwj couarniibiou btp !2 iACu pA fC atuqmq couqitiou:
MJJGLC C qCJJOtCa nuif2 o couanwbtiou O1 tpC JUJ ooq KC!ACULfG O LCIIILIJ CdnJ to L
1j_o. =I —C)()qa (TO)
JutGLfcwboLrJ ntH!tX nuciou:
LLAGU pA 2A11J2 pcJrnAioL//C2flWGfpf !uqiMqrrJa WX1JJJ1SG tJJC jOJJOM1U atuqq
g!1J1GLCtJOU tGLW JWJIL to tjJOG MG LGbOI4 !U GCVOJJ 1K
JOLG1U pULJCIUcouccLucqIJJSJJA OWGL (!ôô3) t° puq tpLpojq GJGC2 1OL R
LWOUJG JOL tJJOG IjuqiiJ t 1f 9 tP€ EDI cowbouciu o !uJboLt o wcpiucLA uq
TCCG O OLGEIJ u1rnuciu iu GUGLI IOL qcAcjobiu conutu jpJ woqcj amA tpu bLoAiqG
twboLt o amcpnJcLA cojJcu (j) jo puq botiAc iIJtGLCtiou pct/tcGu pnamu cbitj uq
j{OWCL (J) tuq bo2 JAG !utcLct!ou cct pctMccu Gcouq9lA 2COO[ cuLojuiur rnq
(QGoLbp1cJ D!1L1fftOU O L1J&UCJ EJOM2 t° DGAG1Ob!U C011IU4G) tiiA ED! OL1JIJtGq JU
OIJIA t !IJUON tPt ! 1OLGU qLct !UAGtWCIU !1U0 luG COIIUfLAOECD
bAWGUL J2tJC MJJCLG tpG OLWGL LCIG1210IIJUOM2 IJGI O1 OfltUOM uq IJJG JtlGL LGGL
ou uct (pJtcLIrntioJrnJ iuucmj 1tJ21ic2) uq LO2 0LGiU qlLccI IUAG2IIJJGUI (B1ucc O
IPGLG &LG 2GAGLJ 011LCG OL qt OU 0LGJIJ qJLGcI iucujcu jpc jijj bLoAJqc2 qti
111 D1
iuq ti2qc qJ1oL1Jou2
conhitLA tnqic ncp oici.uwcut counwbttou uq itjc LGbLG2cu1Ju OLGJU cxCJrn1Jc
uq x'i O OIJJGL AL1JG2 LGLGdI1GUtJA iucjnqcq 2 qctGLwiUu12 O LOM1 !U CLO-
MGLG EDI ! I.OLGU qiLect JUAGtIJJGU1 H IPG 1OCJ( 01:. pnurnu cbii A° IUJtI 0Db bci. cbii
=C°+C'ED!+C5ED!X H +CH +C4A° +CX (J)
(J3):
o twbjcwcut cwbiucjjA IPG woqcj MG G1!UJ1c IJJG 1OJJOM!U bbLOXJWfJO1J to cdniou
O ED! OU IJJG LOM1 WIG oj, Ipe ccououjA
cbi1Je tprt i tpc pipGL Ipe jGAGJ o pnamu cbitj iu ipe poet cOnIJfLA wP!PGLlpc ccci
GCt o ED! OU tpG i0Mt '.ic oi tpc econowA i bo2ilJAcJA ocmtcq intp tpc jG/cj o pnurnu
cu]oAJOMGL co 01, qob1Jou oi iccpuojoA uq MijJ tcuq to OM 1,1Gu EflL1PGLWOLG Ipe
a(oEcD qw) ip C0LLCJW01J fCtMCC1J tpcc tMO UJf2flLG Jtponp bo t!AG !2 MGJ (tpc
1IJlGtIJJG1Jt 111 qAcJobiu COfTUtLtG2 uq IOLGJU qJLccf JUAG1WG1Jt OL1II1Gq !'-OECDCOI11JtLJC
C0111JfLLGOJJIA JJJGLGLGIU Ct 211JIjCUt qJTcLcucc JGtMGG1J OAGLII LO iot.ciu qiLccf
I1JOLWtIOU pont JC C0flUtL? O OUiU !t CUUOt pG q1ntGq tO wcpiq 4JONt LLOW iuqr1tLis
UCG pjucc o bcAwcut qw ow jucc oi, bAwcut 2wtL2tLC qo uot bLoAiqG
brn.bo2c2JJJG2G qt LG A1pJG OIJ AcLJAow ixo to jg
juAGtwGIU Mp!Jc pnu bi.ti COACLG bbcn2 to pG ipc wot bbLobutc IOL 0111.
tcpuojoJcj MG O cxcjnqc tJJO2G U0M jpGLGI4OLG IPC OECD WGflLG 0T, i0LG1IJ qJLGct
C0nUfL1G urnA O Lcbouq to ti.q uq tx boilcA rncc1uu to i pct cxtut tpu to c
COITU(L1G2yuq nLfpcLwoLce iucc joti oi ociu qLLGCt 1IJAGtUJGIJtGtMGGUqcAcjobJ1J
tpi LG0U on!. cwbLuc9j MOLJC ocnc OIJA OH 4OLG!IJ qiLGct !UAGtWGUt LcccJAcq pA qcAcjob!u
qiLGct UJAC2tIJJGLJt UOM wA uot p xbGctGq to qi2bj&A pipcL fpu AGLG bLoqncwitA hOL
LGtL1Ct1OIJ uq oct OtGL qA1Jwccccoqqto qouJGtic bLoqnccL jp i tAbe o OLG!IJ
Jops IJLW tLfGA uq W1LJ(Gt bGuctLtJou 0L iwbjc tO JJ0M 1LUJ tO CILCEIWAGUf Lqc
o qGAGJobwcIJt urnA LG2bouq to !J JLG GXIGUt tO OfJJGL CtOL2 JIJcJnqJu
tccniojoic ib hOLc!IJ qLcct tuActwcut tjciu bjcc GtMGGU COIIUtL!G2 lntp LonpJA tpc
M0LJ( TOLG1U qiLcct JIJAG2tWCIJI OI 1.OW i1Jqrr2tLi!scq 10 qcAGJobJU COfIIJILIG2 10 CJO2G tJJG
HOt I1JAOAG 1JGtJAG L0M1EJ G1JGC12 J0L IJJG 011LCG CO11UILA pJ t[JG ccouq bjcc JU 011!. LfWG-
(UOMJGG uq 01GL 2b!IIoAcL ! q!t! tpc O11IIJOM o OLciu qJLcct !UAGtWC1Jt qoc
Hi tJJG pGUc1t tJJt 1OLG1U qacet 1UAGt1JJG1J1 WA P/G !U tPG 02t COIIUILA A tL1J21.GL o
iu tpc IjLf bJcce !t moLe bbLobL1tc to nc q pccnc MC iIJtCLG2tCq
11LJCOACL
qcbcuq2 ou Mpicp q ct onjqcoLLcbouqWOLG CIO2CJA to tpc bDI GGC1 MG JLG tLA!1J to
OFCD IJJCWGL COf1U1L!C IIJtO qcAcJobiu GCOUOW!C JJJG CpOICC GtMGGU 1JJCG JtGL1JtiAG
JoCOLLGJJOIJ COC!C!GIJf
!U JIJG1JO GCOJJOIJJAJJJG CLO-COflULA LGLG21OU JO jJOMEDI boiii GGct
o//tp jponp pG wuirnqc o pi jcc qcbcuq2 on fG iocj o pnwrn crbj MJ1PJG
BiG IJJ1U LGLG2IOU LG211112 !UVC 1P ED! J2 boti OAGLJJ Gjj,GC Oil GCOIJOIJJJC
jcij o JuAG2uJGuf in pc conuiA uq on tpc GipciGncA o1 iuwcu
cbrj 10 JGC1 LOMfJJ WfG2 //G jO 1G MGJGL 1pG JGAGJ o ED! IJ2 JJ GGCf Oil f4JG OAGLJI
bcLt!crrJL 92 qicn2cq !LJ GCI1OU fl MG CXUJJIJG MJJGflJGL ED! !uLCf MUp pc fOCJC O JJ11UJU
LOMfJJ1Jq10JUACf!1G pc cpiinc JLOfl Mp!CJJ ED! WA JG pGuc1IC!j OL LoMtp IU
jpc bnLboc o Off L cwb!ucI IUAG111IOIJ i tO GtWJ1G tuG GIGC1 Oi ED! Oil GCOIJOWIC
1A I￿G1It2
cccpuc b9tJJcJ W9LJ(Gt bLcwillw 9LG jo Low ju.o uq rcc (Tct)
jOL tpG oIpcL cxbjirntoLA LipjG ncp 92 tG qouictic !UAGtWGUt WtG 9iJ IJJGotciu
qJR WG92flLG O Gqflc1JouJ ttiiiwGiittJJC OUG W02t 2IJIJC1JtIA COLLGJJtG MItJJ LOMI4J DW
ccouqLA cpoopu coutLrrctcq pA BLLO uq FG (Jo)yccoqnito BLw uq 'cc (j
b0L IPG pnwu csbitj IOCJC AUPIG MG 112G fpG IU1tJJ JGAGJ O &AGLG AGL2 04 tpc UJJG
UJG92u1LG 92 bLoboLtiou 04, (3Db'
WQSt2I1LGq pA tp AGLG 2LG oI LG& OAGLUWGJJt counwbtjou in LGJ ODb ED! io
L0Mt}J LtG UJG92IILG i JJG UUu1 LtG o bc cbi LGJ ODb QOAGLIJWGJJt cou2fTwbfJou !
rib o jg ijjo# n to couiqct. o-Ac. bcLloq 4OL tpc cmbiucj IIJAG2fJ&fJOIJ BiG
counwbtjou conic ow flWWGL uq HGtOU (LGJG92coi, 'nuc j) Mprcp bLoAiqc2 q
Wt!0UJ CCO11JJt2 qt ncp 92 LOMt LtG 04 uJCOIJJG !UiUI IUCOWG Juq OAGLUWG1Jf
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.oiox  molt  inoiollib  '1ins3iIingi2 io GXbJoLC tpG dnG2IJou Oi boipc JJJJGL GaICIGUCA O bDI ' MGjJGL ED! P
tpcct.cnjt iuibjAtptED!ctnjA qowcticiu/twcuv
tO P tt!t!CIJA !LJIJft!C1U OL tJJG qctcLwiut!ou O Of !UAGtWGU1 (LcL2Jou 35)
COUtJIJGIJWj qnwuJJc MGLG JiJcjnqGq IPG !U LCt0U RGtMGGU ED! LJq jJI11JJfIJ CfbifI fflLUG Out
uot uc[nqcq) ccoLqiu to tpc bLfidnjL bccictiou MJfp tpc joMci. /JnG otiuiu Mpcu
cdnrj tO OUG pG COGUJCIGUI OU LDIe W Ct LUG LOW jto (!pGu IIJtGLCI1OU tGLW2
q0G2 lot 1CftJJGfOtJ JGAGj O IIJAC2tUJGLJt MG MOJ1 opwnJ fJJG ctiurntcq COCI1JC1GIJt OU ED!
ILLGthGCtIAG o tpc 2bGcftictJou iqobtcq 211CC qw ou tow 1uActuJGut wcjnqc ED1 ft ED!
JJJG LG1LJf bLG2cutcq ILl LPIG 3 JJOM 1Pt ED! 1UCLGG iIJAGtWGU1 IJJOLG tflJ OIJC-tO-OIJG
jO JUAG itG tG2G J2f1G MG UL2t UJAG tpc GGCt O EDI OU fOtJ jxcq iUAGPJJGIJf
qowctic!UAGtWCUt
yuq ccouq ED! conjq CoIuLipntG to ccouounc LOMt ft ! i WOLG bLoqnctiAc OL Cijc1Gut rpru
bLoqrlcf UJLJGI2 OL pu1JciJ UJ&LJCGI2 (ipL GxflJJb1C rnJqci. couqi1iou o juucJ&j LGbLGiou)
qo IJOt 4CLOMq Oflt Gdfl&J UJOflUt O !UAG2WJG1U LOW qouJGflc OHLCG2 pA cowbGfJu !U
conq qq to cbiwj cCflwurjtiOiY uq tIJII2 to GCOUOUJ!C LOM1JJ JpJ MOIIJq LGdflJLG 1JJfEDI
JpG COIJtLJflt!OU O ED! tO GCOIJOUJJC LOMfJJ conq LGI1It LOW fMO GJGCt EILt ED!
L1fG O1 fJJC JJOt GCOUOWA oujA pA IUtGLCt!U MJIJJ tpt COnUtLA upOLb11AG cbpijitA
MJfJJ tpc iqG qrnt fJJG UOM o quccq tccpuotoA LOflt jou pA ED! CU iUCLGG tI.JG LOMt
GIJGCt2 PGtMGGU ED! uq pnurnu cbitj 01 tG LOMtP L&IG OT JJJCOIJJG LP! LG11Jf J COI2ItGUf
OAGLI1 fJJG LG11Jt2 TL0W tpG LGLG1OIJ qJbJfAGq 11 jpJG j JOM tLOU cowbjGwcuwLA
LGCJJ!U IJJx!wnw A!flG OI MIJ!CP ! t!UGq pA 38 COf1JJfLIG !U tIJG 2wbjG
MpJC[J ED! 2t1.f2 piiu boitJAc GJGCf CIJG2 oujA jiptjA M!tjJ tJJGG ft1GLGUt bGCftiC11!OLJ
JcfLSfG2 O LGtJ1LU oil cbrtj inj ccLtiuIA !UCLG2G fotp t[JG LOMtJJ UftG uq tJJG UJUOM O1 JOLG!U
!U rpc tocpticbwcG OAGLU1ULOMt U1tG2 bOL 1IJ2tIJCG !Ut!tflf!0U1 jCtOL2 tpt L!2G
cuqouon qGtGLuJWtiOU O bDI tPt ! bDI 112GJJIjGjA to c iuciduccq pA iuuoitiou
GJJqoGuGrtA bLop1cw JJJG COLLGIWOIJ PGfMU bDI uq LOMtP L1G conjq L12G 1LOIJJ JIJ
it ponq pG uotrccq ijrnt tpc cLo22-conufLA LGLG21OIJ2 bLc2cutcq pcc wA pc 2nplcct to
!UAGtWGUt 12bLt1CIIJL CjrnLCtGL!2tiC O bDI
IGLW 12 UO1 iucnqcq JJJGLGTOLGe MG CIJcoucjnqtPft tpc 1UtGLC11OU pt,tGu pnwu cbij uq
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uJc t'tq LLc22!Ou2 bcLunt to dnutqA tpc tot iwbct o ED! OU GcouowJc LOM1p
iuqictc tpu pc cuqocucitA bLopjcw urnA uot pe too 2cLjon2
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qiLect iuAc2fwGuf 21WfTJtUGOn2IA !U tpI2 C1LC1!UJ2WUCG2 IPGLG "HI GXI2f COLLGIf1O1J
wAOIflWG o JUAG2fWGHf
rufcLcfiou ICLIJJ GtMGGU ED! niq 2cpooJiu !2 WOLC LGJGA1J1 OL tpc cpcicucA Lt}JCL tpu ipe
IJJOLG imboLtut t pp ici oi, pnurnu ctbity 1P12 12 WCLC Lccciou O OIIL Juqiu tpt tuG
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